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,QVWDOOD]LRQH GHO WRVDHUED �� � � � � � � � � � � � � � � � � � �
5HJROD]LRQH GHOO·DOWH]]D GD WUDVSRUWR �� � � � � � � � �
/LYHOODPHQWR ODWHUDOH GHO WRVDHUED �� � � � � � � � � � � �
/LYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD �� � � � � � � �
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6FDULFR ODWHUDOH R PXOFKLQJ ��� � � � � � � � � � � � � � � �
$]LRQDPHQWR GHOOD SUHVD GL IRU]D �3')� ��� � � � � �
0HFFDQLVPR GL VROOHYDPHQWR DFFHVVRUL ��� � � � � � � �
/HYD GL VROOHYDPHQWR DFFHVVRUL ��� � � � � � � � � � � � � �
5HJROD]LRQH 'LDO�$�+HLJKW ��� � � � � � � � � � � � � � � � �
5HJROD]LRQH GHL UXOOL DQWLVWUDSSR ��� � � � � � � � � � � � �
6XJJHULPHQWL SHU OD WRVDWXUD H LO PXOFKLQJ ��� � � � �

0DQXWHQ]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3URJUDPPD GL PDQXWHQ]LRQH UDFFRPDQGDWR ��� � � �
/DPD GL WDJOLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
,QJUDVVDJJLR H OXEULILFD]LRQH ��� � � � � � � � � � � � � � � �
&LQJKLD GL WUDVPLVVLRQH GHOOD ODPD ��� � � � � � � � � � �
/DYDJJLR GHO VRWWRVFRFFD GHO WRVDHUED ��� � � � � � � �
5LPHVVDJJLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/RFDOL]]D]LRQH JXDVWL ��� � � � � � � � � � � � � � � � � � � � � � � �

,QWURGX]LRQH
/HJJHWH DWWHQWDPHQWH LO SUHVHQWH PDQXDOH DO ILQH GL
XWLOL]]DUH H PDQWHQHUH FRUUHWWDPHQWH LO SURGRWWR� /D OHWWXUD
GHO SUHVHQWH PDQXDOH SHUPHWWHUj D YRL HG DL YRVWUL
FROODERUDWRUL GL SUHYHQLUH OHVLRQL SHUVRQDOL H GDQQL DO
SURGRWWR� 6HEEHQH OD 7RUR SURJHWWL� SURGXFD H GLVWULEXLVFD
SURGRWWL DOO·LQVHJQD GHOOD VLFXUH]]D� YRL VLHWH UHVSRQVDELOL
GHO FRUUHWWR XWLOL]]R GHO SURGRWWR LQ FRQGL]LRQL GL
VLFXUH]]D�

3HU LQIRUPD]LRQL LQ PDWHULD GL DVVLVWHQ]D� ULFDPEL
RULJLQDOL 7RUR R XOWHULRUL LQIRUPD]LRQL� ULYROJHWHYL DG XQ
'LVWULEXWRUH DXWRUL]]DWR 7RUR R DG XQ &HQWUR $VVLVWHQ]D
7RUR� HG DEELDWH VHPSUH D SRUWDWD GL PDQR LO QXPHUR GL
PRGHOOR HG LO QXPHUR GL VHULH GHO SURGRWWR� /D WDUJD FRQ LO
QXPHUR GL PRGHOOR HG LO QXPHUR GL VHULH VL WURYD QHOOD
SRVL]LRQH ULSRUWDWD QHOOD )LJXUD ��

�

����

)LJXUD �
�� 7DUJD GHO QXPHUR GL PRGHOOR H QXPHUR GL VHULH

3HU YRVWUD FRPRGLWj� VFULYHWH LO QXPHUR GHO PRGHOOR H LO
QXPHUR GL VHULH QHOOR VSD]LR VHJXHQWH�

1R� GL
PRGHOOR�

1R� GL
VHULH�

,O SUHVHQWH PDQXDOH HYLGHQ]LD L SHULFROL SRWHQ]LDOL H
ULSRUWD PHVVDJJL GL VLFXUH]]D VSHFLDOL SHU DLXWDUH YRL HG
DOWUL DG HYLWDUH OHVLRQL SHUVRQDOL HG DQFKH OD PRUWH�
3HULFROR� $YYHUWHQ]D� H $WWHQ]LRQH VRQR WHUPLQL XWLOL]]DWL
SHU LGHQWLILFDUH LO JUDGR GL SHULFROR� 7XWWDYLD� D
SUHVFLQGHUH GDO OLYHOOR GL SHULFRORVLWj� RFFRUUH SUHVWDUH
VHPSUH OD PDVVLPD DWWHQ]LRQH�

3HULFROR VHJQDOD XQD VLWXD]LRQH GL HVWUHPR SHULFROR FKH
SURYRFD LQIRUWXQL JUDYL R OD PRUWH VH QRQ VL RVVHUYDQR OH
SUHFDX]LRQL UDFFRPDQGDWH�

$YYHUWHQ]D VHJQDOD XQ SHULFROR FKH SXz SURYRFDUH
LQIRUWXQL JUDYL R OD PRUWH VH QRQ VL RVVHUYDQR OH
SUHFDX]LRQL UDFFRPDQGDWH�

$WWHQ]LRQH VHJQDOD XQ ULVFKLR FKH SXz FDXVDUH LQIRUWXQL
OLHYL R PRGHUDWL VH QRQ VL RVVHUYDQR OH SUHFDX]LRQL
UDFFRPDQGDWH�

3HU HYLGHQ]LDUH OH LQIRUPD]LRQL YHQJRQR XWLOL]]DWH DOWUH
GXH SDUROH� ,PSRUWDQWH LQGLFD LQIRUPD]LRQL GL
FDUDWWHUH PHFFDQLFR GL SDUWLFRODUH LPSRUWDQ]D� H 1RWD�
HYLGHQ]LD LQIRUPD]LRQL JHQHUDOL GL SDUWLFRODUH ULOHYDQ]D�
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3DUWL VFLROWH
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0RQWDWH LO GHIOHWWRUH GHOOR VIDOFLR H OD PROOD GL
WHQVLRQH

&RSSLJOLD D IRUFLQD ����� PP�

5RQGHOOD ��� PP�
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0RQWDWH LO WRVDHUED VXO WUDWWRULQR

$WWDFFR SRVWHULRUH

5RQGHOOD ���� PP�

&RSSLJOLD ����� PP�

&RSSLJOLD D IRUFLQD ��� PP�
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0RQWDWH O·DWWDFFR SRVWHULRUH

$WWDFFR UHJRODELOH

5RQGHOOD ���� PP�

&RSSLJOLD D IRUFLQD ��� PP�

&RSSLJOLD ����� PP�
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0RQWDWH O·DWWDFFR UHJRODELOH

&LQJKLD WUDSH]RLGDOH � 0RQWDWH OD FLQJKLD GL FRPDQGR GHO WRVDHUED

0DQXDOH GHOO·RSHUDWRUH � /HJJHWH SULPD GHOO·XWLOL]]R

0RQWDJJLR GHIOHWWRUH GHOOR
VIDOFLR H PROOD GL WHQVLRQH
�� ,QGLYLGXDWH OH SDUWL LOOXVWUDWH QHOOD )LJ� ��

�� ,QILODWH O·DVWD� FRQ O·HVWUHPLWj GLULWWD� QHOOD VWDIID GHO
GHIOHWWRUH SRVWHULRUH GHOOR VIDOFLR�

�� &ROORFDWH OD PROOD VXOO·DVWD� FRQ L ILOL WHUPLQDOL VRWWR�
WUD OH VWDIIH GHO GHIOHWWRUH GHOOR VIDOFLR� HG LQILODWH
O·DVWD QHOOD VHFRQGD VWDIID GHO GHIOHWWRUH GHOOR VIDOFLR�

�� ,QVHULWH O·DVWD GDOOD SDUWH DQWHULRUH GHO GHIOHWWRUH GHOOR
VIDOFLR� QHO SLFFROR LVRODWRUH VXO SLDWWR GL WDJOLR�
)LVVDWH FRQ XQ GDGR O·HVWUHPLWj SRVWHULRUH GHOO·DVWD QHO
SLDWWR GL WDJOLR �)LJ� ���

�

� �

�
�
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)LJXUD �
�� 'HIOHWWRUH GHOOR VIDOFLR

�� 6WDIID

�� 0ROOD

�� $VWD

�� 'DGR ���� PP�

�� %UHYH LVRODWRUH
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,PSRUWDQWH ,O GHIOHWWRUH GHOOR VIDOFLR GHY·HVVHUH
FDULFDWR D PROOD H DEEDVVDWR� $O]DWH LO GHIOHWWRUH H
YHULILFDWH FKH TXDQGR VFDWWD VL DEEDVVL FRPSOHWDPHQWH�

/DVFLDQGR VFRSHUWD O·DSHUWXUD GL VFDULFR VL
SHUPHWWH DO WRVDHUED GL VFDJOLDUH RJJHWWL LQ
GLUH]LRQH GHOO·RSHUDWRUH R GL DVWDQWL� H GL FDXVDUH
JUDYL OHVLRQL� q LQROWUH SRVVLELOH YHQLUH D FRQWDWWR
FRQ OD ODPD�

� 1RQ WRJOLHWH 0$, LO GHIOHWWRUH GDO WRVDHUED LQ
TXDQWR GLULJH LO PDWHULDOH WDJOLDWR YHUVR LO
WHUUHQR� 1HO FDVR LQ FXL VLD GDQQHJJLDWR�
VRVWLWXLWH LPPHGLDWDPHQWH LO GHIOHWWRUH�

� 1RQ LQILODWH PDL OH PDQL R L SLHGL VRWWR LO
WRVDHUED�

� 1RQ WHQWDWH PDL GL OLEHUDUH O·DUHD GL VFDULFR R OH
ODPH GHO WRVDHUED VHQ]D DYHU SULPD GLVLQQHVWDWR
OD SUHVD GL IRU]D �3')� �´',6(1*$*('µ� H
JLUDWR OD FKLDYH GL DFFHQVLRQH LQ SRVL]LRQH
´2))µ� 7RJOLHWH LQROWUH OD FKLDYH� H ULPXRYHWH LO
FDSSHOORWWR GDOOD FDQGHOD �R FDQGHOH��

$YYHUWHQ]D

�� $JJDQFLDWH OD PROOD GL WHQVLRQH VXO EUDFFLR
WHQGLFLQJKLD H VXO EXOORQH DGLDFHQWH DO FRSULFLQJKLD
�)LJ� ���

����

�

�

�

)LJXUD �
�� 0ROOD GL WHQVLRQH

�� 7HQGLFLQJKLD

�� %XOORQH

,QVWDOOD]LRQH GHO WRVDHUED
�� 3DUFKHJJLDWH LO WUDWWRULQR VX XQD VXSHUILFLH SLDQD�

GLVLQQHVWDWH OD SUHVD GL IRU]D� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL DFFHQVLRQH LQ
SRVL]LRQH ´2))µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH�

�� *LUDWH OH UXRWH DQWHULRUL FRPSOHWDPHQWH D VLQLVWUD HG
DO]DWH FRPSOHWDPHQWH OD OHYD GL VROOHYDPHQWR
DFFHVVRUL ILQFKp QRQ VL EORFFD� YHGHUH LO 0DQXDOH
GHOO·RSHUDWRUH GHO WUDWWRULQR�

�� ,QILODWH LO WRVDHUED VRWWR LO WHODLR� GD GHVWUD �)LJ� �� HG
DOOLQHDWH OH ERFFROH GL PRQWDJJLR SRVWHULRUL FRQ OH
HVWUHPLWj GHL EUDFFL GL VROOHYDPHQWR�

����

�

�

)LJXUD �
�� %UDFFL GL VROOHYDPHQWR �� %RFFROH GL PRQWDJJLR

�� 5DGGUL]]DWH OH UXRWH DQWHULRUL� JLUDWH FRPSOHWDPHQWH LQ
VHQVR DQWLRUDULR LO SRPHOOR 'LDO�$�+HLJKW� HG
DEEDVVDWH OD OHYD GL VROOHYDPHQWR DFFHVVRUL QHOOD
SRVL]LRQH GL PRQWDJJLR� YHGHUH LO 0DQXDOH
GHOO·RSHUDWRUH GHO WUDWWRULQR�

�� &ROORFDWH OH ERFFROH GL JXLGD SRVWHULRUL� SULPD OD
VLQLVWUD SRL OD GHVWUD� VXL EUDFFL GL VROOHYDPHQWR� TXLQGL
IDWH VFRUUHUH LO SLDWWR GL WDJOLR D VLQLVWUD ILQFKp QRQ q LQ
SRVL]LRQH �)LJ� ���

�� )LVVDWH LO SLDWWR GL WDJOLR VXL EUDFFL GL VROOHYDPHQWR
SRVWHULRUL FRQ OH URQGHOOH H GXH FRSSLJOLH D IRUFLQD GD
���� PP �)LJ� ���

�

�

�
����

)LJXUD �
�� %UDFFLR GL VROOHYDPHQWR

�� 5RQGHOOD ��� PP�

�� &RSSLJOLD D IRUFLQD
����� PP�
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�� 0RQWDWH O·DWWDFFR DO EUDFFLR GL VROOHYDPHQWR GHO
WRVDHUED FRQ XQD FRSSLJOLD GD �� PP� GXH URQGHOOH GD
��� PP HG XQD FRSSLJOLD D IRUFLQD GD �� PP �)LJ� ���
0RQWDWH O·DWWDFFR SRVWHULRUH DO EUDFFLR GL VROOHYDPHQWR
SRVWHULRUH GHOO·DFFHVVRULR� VXO WUDWWRUH� FRQ XQD
URQGHOOD GD ��� PP HG XQD FRSSLJOLD D IRUFLQD GD
�� PP �)LJ� ���

�
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)LJXUD �
�� %UDFFLR GL VROOHYDPHQWR

GHO WRVDHUED

�� $WWDFFR SRVWHULRUH

�� 5RQGHOOD ���� PP�

�� &RSSLJOLD ����� PP�

�� %UDFFLR GL VROOHYDPHQWR
SRVWHULRUH

�� &RSSLJOLD D IRUFLQD
��� PP�

�� 0RQWDWH O·DWWDFFR UHJRODELOH WUD OD VWDIID DQWHULRUH HG LO
EUDFFLR GL VROOHYDPHQWR FRQ GXH URQGHOOH GD ��� PP�
XQD FRSSLJOLD D IRUFLQD GD �� PP HG XQD FRSSLJOLD GD
���� PP �)LJ� ���
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)LJXUD �
�� $WWDFFR UHJRODELOH

�� 5RQGHOOD ���� PP�

�� &RSSLJOLD D IRUFLQD
��� PP�

�� &RSSLJOLD ����� PP�

�� 7LUDWH OD SXOHJJLD WHQGLFLQJKLD SHU DOOHQWDUH OD WHQVLRQH
GHOOD FLQJKLD� H PRQWDWH OD FLQJKLD GL FRPDQGR GHO
WRVDHUED VXOOD SXOHJJLD GHO PRWRUH �)LJ� ��� &ROORFDWH
OD FLQJKLD QHOOD JROD VXSHULRUH GHOOD SXOHJJLD� VH LO
PRWRUH q GRWDWR GL SXOHJJLD D GXH JROH�

1RWD� 9HULILFDWH FKH OD FLQJKLD VLD FRUUHWWDPHQWH
SRVL]LRQDWD QHO PRWRUH� QHO SLDWWR GL WDJOLR H QHOOH SXOHJJH
WHQGLFLQJKLD�

�
�

)LJXUD �

9LVWD GDOO·DOWR
�� &LQJKLD GHO WRVDHUED �� 3XOHJJLD GHO PRWRUH

���&RQWUROODWH LO OLYHOOR GHO WRVDHUED� YHGHUH /LYHOODPHQWR
ODWHUDOH� D SDJLQD �� H /LYHOODPHQWR ORQJLWXGLQDOH
GHOOD ODPD� D SDJLQD ��

��� $O]DWH FRPSOHWDPHQWH OD OHYD GL VROOHYDPHQWR
DFFHVVRUL ILQR D EORFFDUOD� H UHJRODWH O·DOWH]]D GL WDJOLR
GHO WRVDHUED� YHGHUH 5HJROD]LRQH GHOO·DOWH]]D GD
WUDVSRUWR� D SDJLQD ��

5HJROD]LRQH GHOO·DOWH]]D GD
WUDVSRUWR
/·DOWH]]D GD WUDVSRUWR YLHQH LPSRVWDWD LQ IDEEULFD H QRQ
GHYH HVVHUH UHJRODWD� VDOYR LQ FDVR GL FRQWDWWR IUD L
FRSULFLQJKLD HG LO SRJJLDSLHGL QHOOD SRVL]LRQH VROOHYDWD�

�� 5HJRODWH JLUDQGR LO GDGR GHOO·DOWH]]D GD WUDVSRUWR�
�)LJ� �� VXO PHFFDQLVPR GL VROOHYDPHQWR� LQ VHQVR
RUDULR SHU VROOHYDOH LO WRVDHUED� R LQ VHQVR DQWLRUDULR
SHU DEEDVVDUOR�

�� 5HJRODWH LO GDGR ILQR DG RWWHQHUH XQ JLRFR GL
���²� PP IUD LO FRSULFLQJKLD HG LO SRJJLDSLHGL VLQLVWUR�

����

�

)LJXUD �
�� 'DGR
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/LYHOODPHQWR ODWHUDOH GHO
WRVDHUED
/H ODPH GHO WRVDHUED GHYRQR HVVHUH OLYHOODWH GD XQ ODWR
DOO·DOWUR� ,O OLYHOODPHQWR GHYH HVVHUH FRQWUROODWR RJQL YROWD
FKH VL LQVWDOOD LO WRVDHUED RSSXUH TXDQGR LO WDJOLR q
LUUHJRODUH� 3ULPD GL OLYHOODUH LO WRVDHUED� JRQILDWH L
SQHXPDWLFL DQWHULRUL H SRVWHULRUL D ���� N3D�

&DPSR GL DOWH]]H GL WDJOLR ��²��� PP

4XDQGR O·DOWH]]D GL WDJOLR q LPSRVWDWD QHO FDPSR
��²��� PP� LO WRVDHUED q VRVSHVR GDO WUDWWRULQR� /D
UHJROD]LRQH ODWHUDOH GL TXHVWR FDPSR GL DOWH]]H YLHQH
HIIHWWXDWD FRPH VHJXH�

�� 3DUFKHJJLDWH LO WUDWWRULQR VX XQD VXSHUILFLH SLDQD�
GLVLQQHVWDWH OD SUHVD GL IRU]D� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL DFFHQVLRQH LQ
SRVL]LRQH ´2))µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH�

�� $O]DWH FRPSOHWDPHQWH OD OHYD GL VROOHYDPHQWR
DFFHVVRUL� ILQFKp QRQ VL EORFFD�

�� 5XRWDWH FRQ FDXWHOD OD ODPD �R ODPH� GD XQ ODWR
DOO·DOWUR �)LJ� ���� 0LVXUDWH OD GLVWDQ]D WUD L WDJOLHQWL
HVWHUQL H OD VXSHUILFLH SLDWWD �)LJ� ���� 6H HQWUDPEH OH
PLVXUH QRQ ULHQWUDQR QHOOD WROOHUDQ]D GL � PP q
QHFHVVDULR UHJRODUH� YHGHUH L SXQWL � H ��

�

��

� �

)LJXUD ��
�� /DPH LQ SRVL]LRQH ODWHUDOH

�� 7DJOLHQWL HVWHUQL

�� 0LVXUDUH TXL

�� $OOHQWDWH LO EXOORQH GL UHJROD]LRQH GD XQ ODWR GHO
WUDWWRULQR� H JLUDWH OD VWDIID GL VRVSHQVLRQH SHU DO]DUH R
DEEDVVDUH LO WRVDHUED �)LJ� ����

�� $O WHUPLQH GHOOD UHJROD]LRQH VHUUDWH LO EXOORQH H
FRQWUROODWH LO OLYHOOR IUD L ODWL�

,PSRUWDQWH 6H TXDQGR OD VWDIID GL VRVSHQVLRQH YLHQH
IDWWD JLUDUH GD XQ ODWR DO WHUPLQH GHOOD UHJROD]LRQH LO
WRVDHUED QRQ q D OLYHOOR� UHJRODWH LO ODWR RSSRVWR�

�
�

����

)LJXUD ��
�� %XOORQH �� 6WDIID GL VRVSHQVLRQH

�� &RQWUROODWH LO OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD�
YHGHUH /LYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD� D
SDJLQD ��

&DPSR GL DOWH]]H GL WDJOLR GD �� D �� PP

4XDQGR O·DOWH]]D GL WDJOLR q LPSRVWDWD QHO FDPSR
��²�� PP� OH UXRWH OLPLWDWULFL WRFFDQR WHUUD� /D
UHJROD]LRQH ODWHUDOH GL TXHVWR FDPSR GL DOWH]]H YLHQH
HIIHWWXDWD FRPH VHJXH�

�� 3DUFKHJJLDWH LO WUDWWRULQR VX XQD VXSHUILFLH SLDQD�
GLVLQQHVWDWH OD SUHVD GL IRU]D� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL DFFHQVLRQH LQ
SRVL]LRQH ´2))µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH�

�� ,PSRVWDWH O·DOWH]]D GL WDJOLR VXO FDPSR PHGLR� R ILQ
TXDQGR OH UXRWH OLPLWDWULFL WRFFDQR WHUUD� YHGHUH
5HJROD]LRQH GL 'LDO�D�+HLJKW� D SDJLQD ���

�� 5XRWDWH FRQ FDXWHOD OD ODPD �R ODPH� GD XQ ODWR
DOO·DOWUR �)LJ� ���� 0LVXUDWH OD GLVWDQ]D WUD L WDJOLHQWL
HVWHUQL H OD VXSHUILFLH SLDWWD �)LJ� ���� 6H HQWUDPEH OH
PLVXUH QRQ ULHQWUDQR QHOOD WROOHUDQ]D GL � PP q
QHFHVVDULR UHJRODUH�
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�� $O]DWH OD OHYD GL VROOHYDPHQWR DFFHVVRUL SHU ULODVFLDUH
OD SUHVVLRQH VXOOH UXRWH OLPLWDWULFL� 7RJOLHWH OD
FRSSLJOLD D IRUFLQD GD ���� PP GDO EDULORWWR �)LJ� ����

�� )DWH JLUDUH LO EDULORWWR SHU UHJRODUH LO OLYHOODPHQWR
ODWHUDOH �)LJ� ����

�
�

P������

)LJXUD ��
�� %DULORWWR �� &RSSLJOLD D IRUFLQD GD

���� PP

�� $O WHUPLQH GHOOD UHJROD]LRQH ILVVDWH LO EDULORWWR FRQ
XQD FRSSLJOLD D IRUFLQD GD ���� PP� DEEDVVDWH LO
PHFFDQLVPR GL VROOHYDPHQWR H FRQWUROODWH LO
OLYHOODPHQWR ODWHUDOH�

/LYHOODPHQWR ORQJLWXGLQDOH
GHOOD ODPD
&RQWUROODWH LO OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD RJQL
YROWD FKH LQVWDOODWH LO WRVDHUED� 3ULPD GL FRQWUROODUH OD
SHQGHQ]D� JRQILDWH L SQHXPDWLFL DQWHULRUL H SRVWHULRUL D
���� N3D� 6H OD SXQWD GHOOD ODPD DQWHULRUH QRQ q ������ PP
LQIHULRUH DOOD SXQWD GHOOD ODPD SRVWHULRUH� UHJRODWH
O·LQFOLQD]LRQH GHOOD ODPD FRPH VHJXH�

�� 3DUFKHJJLDWH LO WUDWWRULQR VX XQD VXSHUILFLH SLDQD�
GLVLQQHVWDWH OD SUHVD GL IRU]D� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL DFFHQVLRQH LQ
SRVL]LRQH ´2))µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH�

�� 6H QRQ DYHWH FRQWUROODWR OD UHJLVWUD]LRQH� FRQWUROODWH H
UHJRODWH LO OLYHOODPHQWR ODWHUDOH GHOOD ODPD� YHGHUH
/LYHOODPHQWR ODWHUDOH GHO WRVDHUED� D SDJLQD ��

�� 5HJRODWH LO SRPHOOR GL 'LDO�$�+HLJKW ILQR D SRUWDUH
O·DOWH]]D GL WDJOLR DO FHQWUR GHO FDPSR� HG DEEDVVDWH LO
PHFFDQLVPR GL VROOHYDPHQWR�

�� )DWH JLUDUH FRQ FDXWHOD OH ODPH LQ PRGR GD YROJHUOH
GDYDQWL H GLHWUR �)LJ� ����

�� 0LVXUDWH LO YDORUH IUD OD SXQWD GHOOD ODPD DQWHULRUH
�)LJ� ��� H OD SXQWD GHOOD ODPD SRVWHULRUH H OD
VXSHUILFLH SLDQD� 6H OD SXQWD GHOOD ODPD DQWHULRUH QRQ q
LQIHULRUH DOOD SXQWD GHOOD ODPD SRVWHULRUH GL ������ PP�
UHJRODWH O·DWWDFFR GL UHJROD]LRQH DQWHULRUH�

�

�

�

�

)LJXUD ��
�� /DPD LQ SRVL]LRQH

ORQJLWXGLQDOH

�� 0LVXUDWH OD SXQWD GHOOD
ODPD DQWHULRUH

�� 0LVXUDWH OD SXQWD GHOOD
ODPD SRVWHULRUH

�� $OOHQWDWH LO FRQWURGDGR VXOO·DWWDFFR UHJRODELOH
DQWHULRUH SHU UHJRODUH LO OLYHOODPHQWR ORQJLWXGLQDOH�
�)LJ� ����

�� )DWH JLUDUH LO EXOORQH GHOO·DWWDFFR UHJRODELOH DQWHULRUH
SHU PRGLILFDUH LO OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD
�)LJ� ����

1RWD� 3HU VROOHYDUH OD SDUWH DQWHULRUH GHO WRVDHUED
DFFRUFLDWH O·DWWDFFR UHJRODELOH DQWHULRUH JLUDQGR LO EXOORQH
LQ VHQVR RUDULR�

�
�

�

P������

)LJXUD ��
�� $WWDFFR UHJRODELOH

�� &RQWURGDGR

�� %XOORQH

�� 4XDQGR LO OLYHOODPHQWR ORQJLWXGLQDOH q HVDWWR� VHUUDWH LO
FRQWURGDGR� &RQWUROODWH GL QXRYR LO OLYHOODPHQWR
ODWHUDOH GHOOD ODPD� YHGHUH /LYHOODPHQWR ODWHUDOH GHO
WRVDHUED� D SDJLQD ��



�

5LPR]LRQH GHO WRVDHUED
�� 3DUFKHJJLDWH LO WUDWWRULQR VX XQD VXSHUILFLH SLDQD�

GLVLQQHVWDWH OD SUHVD GL IRU]D� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL DFFHQVLRQH LQ
SRVL]LRQH ´2))µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH�

�� $O]DWH LO PHFFDQLVPR GL VROOHYDPHQWR� JLUDWH
FRPSOHWDPHQWH LQ VHQVR DQWLRUDULR LO SRPHOOR
'LDO�$�+HLJKW� HG DEEDVVDWH OD OHYD GL VROOHYDPHQWR
DFFHVVRUL QHOOD SRVL]LRQH GL PRQWDJJLR� YHGHUH LO
0DQXDOH GHOO·RSHUDWRUH GHO WUDWWRUH�

�� 7LUDWH OD SXOHJJLD WHQGLFLQJKLD SHU DOOHQWDUH OD WHQVLRQH
GHOOD FLQJKLD� H WRJOLHWH OD FLQJKLD GL FRPDQGR GHO
WRVDHUED GDOOD SXOHJJLD GHO PRWRUH�

�� 7RJOLHWH OD FRSSLJOLD D IRUFLQD GD ���� PP H OD
URQGHOOD GD ��� PP GDOO·DWWDFFR UHJRODELOH DQWHULRUH� H
GDO EUDFFLR GL VROOHYDPHQWR DQWHULRUH �)LJ� ����

P������

�
�

�

)LJXUD ��
�� $WWDFFR UHJRODELOH

�� &RSSLJOLD D IRUFLQD
����� PP�

�� 5RQGHOOD ���� PP�

�� 7RJOLHWH OD FRSSLJOLD D IRUFLQD GD �� PP H OD URQGHOOD
GD ��� PP GDOO·DWWDFFR GL VROOHYDPHQWR SRVWHULRUH H
GDO PHFFDQLVPR GL VROOHYDPHQWR �)LJ� ����

�� 7RJOLHWH OH GXH FRSSLJOLH D IRUFLQD GD ���� PP H OH
GXH URQGHOOH GD �� PP GDL EUDFFL GL VROOHYDPHQWR
SRVWHULRUL �)LJ� ����

�� )DWH VFRUUHUH LO SLDWWR GL WDJOLR D GHVWUD� WRJOLHQGROR GDL
EUDFFL GL VROOHYDPHQWR �)LJ� ����

�

��

����

�

)LJXUD ��
�� %UDFFLR GL VROOHYDPHQWR

�� $WWDFFR GL VROOHYDPHQWR
SRVWHULRUH

�� &RSSLJOLD D IRUFLQD
����� PP�

�� 5RQGHOOD ���� PP�

�� *LUDWH OH UXRWH DQWHULRUL FRPSOHWDPHQWH D VLQLVWUD HG
DO]DWH FRPSOHWDPHQWH OD OHYD GL VROOHYDPHQWR
DFFHVVRUL ILQFKp QRQ VL EORFFD� YHGHUH LO 0DQXDOH
GHOO·RSHUDWRUH GHO WUDWWRULQR� (VWUDHWH LO WRVDHUED GD
VRWWR LO WHODLR GDO ODWR GHVWUR �)LJ� ����

1RWD� &RQVHUYDWH WXWWD OD EXOORQHULD� URQGHOOH H FRSSLJOLH
D IRUFLQD SHU LO ULXWLOL]]R LQ VHGH GL PRQWDJJLR GHO SLDWWR GL
WDJOLR�

����

)LJXUD ��



��

)XQ]LRQDPHQWR
1RWD� 6WDELOLWH LO ODWR VLQLVWUR H GHVWUR GHOOD PDFFKLQD
GDOOD QRUPDOH SRVL]LRQH GL JXLGD�

6FDULFR ODWHUDOH R PXOFKLQJ

/DVFLDQGR VFRSHUWD O·DSHUWXUD GL VFDULFR VL
SHUPHWWH DO WRVDHUED GL VFDJOLDUH RJJHWWL LQ
GLUH]LRQH GHOO·RSHUDWRUH R GL DVWDQWL� H GL FDXVDUH
JUDYL OHVLRQL� q LQROWUH SRVVLELOH YHQLUH D FRQWDWWR
FRQ OD ODPD�

� 1RQ WRJOLHWH 0$, LO GHIOHWWRUH GDO WRVDHUED� LQ
TXDQWR GLULJH LO PDWHULDOH WDJOLDWR YHUVR LO
WHUUHQR� 1HO FDVR LQ FXL VLD GDQQHJJLDWR�
VRVWLWXLWH LPPHGLDWDPHQWH LO GHIOHWWRUH�

� 1RQ LQILODWH PDL OH PDQL R L SLHGL VRWWR LO
WRVDHUED�

� 1RQ WHQWDWH PDL GL OLEHUDUH O·DUHD GL VFDULFR R OH
ODPH GHO WRVDHUED VHQ]D DYHU SULPD GLVLQQHVWDWR
OD SUHVD GL IRU]D �´',6(1*$*('µ� H JLUDWR OD
FKLDYH GL DFFHQVLRQH LQ SRVL]LRQH ´2))µ�
7RJOLHWH LQROWUH OD FKLDYH� H ULPXRYHWH LO
FDSSHOORWWR GDOOD FDQGHOD �R FDQGHOH��

$YYHUWHQ]D

�� ,O WRVDHUED q GRWDWR GL XQ GHIOHWWRUH LQFHUQLHUDWR FKH
VSDUJH OR VIDOFLR DL ODWL H YHUVR LO WHUUHQR�

�� 3HU LO PXOFKLQJ GHOOR VIDOFLR RFFRUUH PRQWDUH LO FDUWHU
GL VFDULFR �RS]LRQDOH VX DOFXQL PRGHOOL� QHOO·DSHUWXUD
VXO ODWR GHO WRVDHUED� YHGHUH 0RQWDJJLR GHIOHWWRUH
GHOOR VIDOFLR H PROOD GL WHQVLRQH� D SDJLQD ��

$]LRQDPHQWR GHOOD SUHVD GL
IRU]D �3')�
/D SUHVD GL IRU]D LQQHVWD H GLVLQQHVWD OD FRUUHQWH GHOOD
IUL]LRQH HOHWWULFD�

4XDQGR OD FKLDYH GL DFFHQVLRQH VL WURYD LQ SRVL]LRQH
´581µ �LQ PRWR� R ´/,*+76µ �OXFL� H OD SUHVD GL IRU]D q
LQQHVWDWD � ´21´�� OD VSLD GHOOD 3')� QHO PRGXOR
LQGLFDWRUL� q ´DFFHVD´� /D VSLD DFFHVD q XQ·DYYHUWHQ]D� LO
PRWRULQR GL DYYLDPHQWR QRQ VL DYYLD HG RFFRUUH
GLVLQQHVWDUH OD 3') SULPD GL VFHQGHUH�

,QQHVWR GHOOD SUHVD GL IRU]D

�� 3UHPHWH LO SHGDOH GHO IUHQR H�R GHOOD IUL]LRQH SHU
IHUPDUH OD PDFFKLQD�

�� (VWUDHWH OD SUHVD GL IRU]D LQ SRVL]LRQH ´21µ �)LJ� ����

�
�

����

)LJXUD ��
�� 2II�'LVLQQHVWDWR �� 2Q�,QQHVWDWR

'LVLQQHVWR GHOOD SUHVD GL IRU]D

�� 3UHPHWH LO SHGDOH GHO IUHQR H�R GHOOD IUL]LRQH SHU
IHUPDUH OD PDFFKLQD�

�� ,QVHULWH OD SUHVD GL IRU]D LQ SRVL]LRQH ´2))µ �)LJ� ����
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0HFFDQLVPR GL VROOHYDPHQWR
DFFHVVRUL
,O PHFFDQLVPR GL VROOHYDPHQWR DFFHVVRUL �VX DOFXQL
PRGHOOL� �)LJ� ��� YLHQH XWLOL]]DWR SHU DO]DUH HG DEEDVVDUH
JOL DFFHVVRUL�

6ROOHYDPHQWR DFFHVVRUL

�� *LUDWH OD FKLDYH LQ SRVL]LRQH ´21µ R ´581µ �)LJ� ����

�� 6SRVWDWH O·LQWHUUXWWRUH GL VROOHYDPHQWR YHUVR O·´DOWRµ
SHU VROOHYDUH LO PHFFDQLVPR GL VROOHYDPHQWR DFFHVVRUL
�)LJ� ���� /·DFFHVVRULR YLHQH VROOHYDWR H WUDWWHQXWR LQ
DOWR�

$EEDVVDPHQWR DFFHVVRUL

�� *LUDWH OD FKLDYH LQ SRVL]LRQH ´21µ R ´581µ �)LJ� ����

�� 6SRVWDWH O·LQWHUUXWWRUH GL VROOHYDPHQWR YHUVR LO ´EDVVRµ
SHU DEEDVVDUH LO PHFFDQLVPR GL VROOHYDPHQWR DFFHVVRUL
�)LJ� ���� ,O PHFFDQLVPR GL VROOHYDPHQWR DFFHVVRUL VL
DEEDVVD�

����

�

�

�

)LJXUD ��
�� &KLDYH

�� ,QWHUUXWWRUH GL
VROOHYDPHQWR $/=$72

�� ,QWHUUXWWRUH GL
VROOHYDPHQWR
$%%$66$72

/HYD GL VROOHYDPHQWR
DFFHVVRUL
/D OHYD GL VROOHYDPHQWR DFFHVVRUL �VX DOFXQL PRGHOOL�
�)LJ� ��� YLHQH XWLOL]]DWD SHU DO]DUH HG DEEDVVDUH JOL
DFFHVVRUL�

6ROOHYDPHQWR DFFHVVRUL

�� 3UHPHWH LO SHGDOH GHOOD IUL]LRQH H�R GHO IUHQR SHU
IHUPDUH OD PDFFKLQD�

�� 7LUDWH LQGLHWUR OD OHYD GL VROOHYDPHQWR DFFHVVRUL ILQ
TXDQGR VFDWWD OD FKLXVXUD� ,Q TXHVWD SRVL]LRQH LO
PHFFDQLVPR GL VROOHYDPHQWR WLHQH VROOHYDWR
O·DFFHVVRULR�

$EEDVVDPHQWR DFFHVVRUL

�� 3UHPHWH LO SHGDOH GHOOD IUL]LRQH H�R GHO IUHQR SHU
IHUPDUH OD PDFFKLQD�

�� 7LUDWH LQGLHWUR OD OHYD GL VROOHYDPHQWR DFFHVVRUL SHU
ULODVFLDUH OD SUHVVLRQH GHO PHFFDQLVPR GL
VROOHYDPHQWR� H SUHPHWH LO SXOVDQWH LQ DOWR SHU
ULODVFLDUH OD FKLXVXUD� 6SRVWDWH LQ DYDQWL OD OHYD GL
VROOHYDPHQWR SHU DEEDVVDUH O·DFFHVVRULR�

����

�

�

�
�

�

�

)LJXUD ��
�� /HYD GL VROOHYDPHQWR

�� 3XOVDQWH

�� 'LDO�$�+HLJKW

�� ,QGLFDWRUH

�� $OWR

�� 3RVL]LRQH GL PRQWDJJLR



��

5HJROD]LRQH 'LDO�$�+HLJKW
,O FRPDQGR 'LDO�$�+HLJKW �)LJ� ��� YLHQH XWLOL]]DWR SHU
OLPLWDUH OD FRUVD GLVFHQGHQWH� O·DOWH]]D GL WDJOLR GHO SLDWWR
GL WDJOLR� *LUDWH LO SRPHOOR 'LDO�$�+HLJKW SHU PRGLILFDUH
OD SRVL]LRQH GHOO·DUUHVWR� LQ DOWR R LQ EDVVR�

�� $O]DWH OD OHYD GL VROOHYDPHQWR DFFHVVRUL� YHGHUH
6ROOHYDPHQWR DFFHVVRUL� 4XDQGR O·DFFHVVRULR q
VROOHYDWR� JLUDWH LO SRPHOOR 'LDO�$�+HLJKW �)LJ� ��� SHU
PRGLILFDUH LO SXQWR GL DUUHVWR� *LUDWH LQ VHQVR RUDULR
SHU DXPHQWDUH O·DOWH]]D GHOO·DFFHVVRULR� HG LQ VHQVR
DQWLRUDULR SHU ULGXUOD�

�� /·LQGLFDWRUH 'LDO�$�+HLJKW �)LJ� ��� LQGLFD OD
PRGLILFD� GD DOWR D EDVVR� GHOO·DOWH]]D GHO PHFFDQLVPR
GL VROOHYDPHQWR DFFHVVRUL GXUDQWH OD UHJROD]LRQH�

5HJROD]LRQH GHL UXOOL
DQWLVWUDSSR
, UXOOL DQWLVWUDSSR JXLGDQR LO WRVDHUED VXO WDSSHWR HUERVR
LUUHJRODUH VHQ]D VWUDSSDUOR� 3HU OD PDJJLRUDQ]D GHOOH
FRQGL]LRQL LQVHULUH L UXOOL QHO IRUR LQIHULRUH� 3HU DOWH]]H GL
WDJOLR GL �� PP R LQIHULRUL FROORFDWH L UXOOL DQWLVWUDSSR QHO
IRUR VXSHULRUH�

�� $O]DWH OD OHYD GL VROOHYDPHQWR DFFHVVRUL� YHGHUH
6ROOHYDPHQWR DFFHVVRUL�

�� 7RJOLHWH OD FRSSLJOLD D IRUFLQD� LO EXOORQH H O·DOEHUR SHU
XWLOL]]DUH XQ IRUR GLYHUVR �)LJ� ����

�� 6HOH]LRQDWH LO IRUR DGDWWR DOO·DOWH]]D GL WDJOLR GD
XWLOL]]DUH� HG LQVHULWH O·DVWD �)LJ� ����

�� )LVVDWH O·DVWD FRQ XQ EXOORQH H OD FRSSLJOLD�

����

�

�

�

� �

�

)LJXUD ��
�� 5XOOR

�� &RSSLJOLD

�� %XOORQH

�� $VWD

�� )RUR VXSHULRUH

�� )RUR LQIHULRUH

6XJJHULPHQWL SHU OD WRVDWXUD H
LO PXOFKLQJ
,PSRVWD]LRQH DOWD YHORFLWj

3HU RWWHQHUH PLJOLRUL ULVXOWDWL H JDUDQWLUH OD PDVVLPD
FLUFROD]LRQH GHOO·DULD� UHJRODWH LO PRWRUH VX ´)$67µ�
/·DULD q QHFHVVDULD SHU WDJOLDUH DFFXUDWDPHQWH OR VIDOFLR�
TXLQGL VL UDFFRPDQGD GL QRQ XWLOL]]DUH XQ·DOWH]]D GL WDJOLR
WDQWR EDVVD GD FLUFRQGDUH FRPSOHWDPHQWH LO WRVDHUED GD
HUED QRQ WDJOLDWD� 3HUFKp O·DULD SRVVD HVVHUH DVSLUDWD QHO
WRVDHUED� DOPHQR XQ ODWR GHO WRVDHUED QRQ GHYH PDL HVVHUH
D FRQWDWWR FRQ O·HUED QRQ WDJOLDWD�

7DJOLR GHOO·HUED SHU OD SULPD YROWD

7DJOLDWH O·HUED OHJJHUPHQWH SL� DOWD GHO QRUPDOH SHU
HYLWDUH FKH LO WRVDHUED YHQJD D FRQWDWWR FRQ OH DVSHULWj GHO
WHUUHQR� 7XWWDYLD� LQ JHQHUH O·DOWH]]D PLJOLRUH q TXHOOD
XVDWD LQ SDVVDWR� 6H O·HUED q SL� DOWD GL �� FP� q SUHIHULELOH
SUDWLFDUH GXH SDVVDWH SHU JDUDQWLUH XQD PLJOLRUH TXDOLWj GL
WDJOLR�

7DJOLDWH ��� GHO ILOR G·HUED

,Q JHQHUH q SUHIHULELOH WDJOLDUH VRODPHQWH ��� FLUFD GHO ILOR
G·HUED� 6L UDFFRPDQGD GL QRQ VXSHUDUH TXHVWD DOWH]]D� D
PHQR FKH O·HUED QRQ VLD UDGD� RSSXUH DG DXWXQQR LQROWUDWR
TXDQGR O·HUED FUHVFH SL� OHQWDPHQWH�

'LUH]LRQH GL WDJOLR

$OWHUQDWH OD GLUH]LRQH GL WDJOLR SHU PDQWHQHUH O·HUED
HUHWWD� ,Q WDO PRGR VL DJHYROD OR VSDUJLPHQWR GHOOR VIDOFLR
SHU XQD PLJOLRUH GHFRPSRVL]LRQH H IHUWLOL]]D]LRQH�

,QWHUYDOOL GL WDJOLR FRUUHWWL

,Q OLQHD GL PDVVLPD VL UDFFRPDQGD GL WDJOLDUH O·HUED RJQL
TXDWWUR JLRUQL� 5LFRUGDWH� O·HUED FUHVFH D ULWPL GLYHUVL LQ
VWDJLRQL GLYHUVH� 3HU PDQWHQHUH OD VWHVVD DOWH]]D GL WDJOLR�
FRPH FRQVLJOLDWR� WRVDWH SL� VSHVVR DOO·LQL]LR GHOOD
SULPDYHUD� 3RLFKp D PHWj HVWDWH LO ULWPR GL FUHVFLWD
GHOO·HUED GLPLQXLVFH� WDJOLDWH O·HUED PHQR GL IUHTXHQWH� 6H
O·HUED QRQ q VWDWD WDJOLDWD SHU XQ SHULRGR SUROXQJDWR�
WDJOLDWHOD SULPD DG XQ·DOWH]]D GL WDJOLR HOHYDWD� H GL QXRYR
GRSR GXH JLRUQL� ULGXFHQGR O·DOWH]]D GL WDJOLR�

(YLWDWH GL WRVDUH LO WDSSHWR HUERVR WURSSR
FRUWR

6H OD ODUJKH]]D GL WDJOLR GHO WRVDHUED q VXSHULRUH D TXHOOD
GHO WRVDHUED XWLOL]]DWR LQ SUHFHGHQ]D� DXPHQWDWHOD GL XQD
WDFFD SHU QRQ IDOFLDUH WURSSD HUED VX PDQWL HUERVL
LUUHJRODUL�



��

(UED DOWD

6H VL ODVFLD FKH O·HUED FUHVFD SL� DOWD GHO QRUPDOH� R VH
O·HUED FRQWLHQH XQ DOWR WHQRUH GL XPLGLWj� DO]DWH O·DOWH]]D
GL WDJOLR SL� GHO VROLWR� H IDOFLDWH O·HUED D TXHVWD DOWH]]D�
7DJOLDWH QXRYDPHQWH O·HUED DOO·DOWH]]D GL WDJOLR QRUPDOH�

$UUHVWR GHO WRVDHUED

4XDORUD LO WRVDHUED VL DUUHVWL GXUDQWH LO WDJOLR SRWUHEEH
DFFXPXODUVL XQ PXFFKLR GL VIDOFLR QHO WRVDHUED� 3HU
HYLWDUH TXHVWR LQFRQYHQLHQWH�

�� &RQ OD ODPD �R ODPH� ´,11(67$7$µ� SRUWDWH LO
WRVDHUED VX XQ·DUHD JLj WDJOLDWD�

�� 3HU GLVSHUGHUH OR VIDOFLR LQ PRGR XQLIRUPH� DXPHQWDWH
O·DOWH]]D GL WDJOLR GL XQD�GXH WDFFKH� SURFHGHQGR LQ
PDUFLD DYDQWL FRQ OD ODPD �R ODPH� ´,11(67$7$µ�

0DQWHQHWH SXOLWR LO VRWWRVFRFFD GHO
WRVDHUED

(OLPLQDWH VIDOFLR H PRUFKLD GDO VRWWRVFRFFD GHO WRVDHUED
GRSR RJQL XWLOL]]R� ,Q FDVR GL DFFXPXOR GL VSRUFL]LD H
GHWULWL DOO·LQWHUQR GHO WRVDHUED� OD TXDOLWj GL WDJOLR SXz
ULVXOWDUH LQVRGGLVIDFHQWH�

0DQXWHQ]LRQH GHOOD ODPD

0DQWHQHWH DIILODWD OD ODPD SHU WXWWD OD VWDJLRQH GL WDJOLR�
SHU HYLWDUH OR VWUDSSR R OD IUDPPHQWD]LRQH GHOO·HUED� ,Q
FDVR FRQWUDULR L ERUGL GHOO·HUED GLYHQWDQR PDUURQH� GL
FRQVHJXHQ]D O·HUED FUHVFH SL� OHQWDPHQWH HG q SL�
VRJJHWWD D PDODWWLH� 2JQL �� JLRUQL� FRQWUROODWH FKH OD
ODPD �R ODPH� VLD DIILODWD H QRQ SUHVHQWL LQWDFFDWXUH�

0DQXWHQ]LRQH
1RWD� 6WDELOLWH LO ODWR VLQLVWUR H GHVWUR GHOOD PDFFKLQD
GDOOD QRUPDOH SRVL]LRQH GL JXLGD�

3URJUDPPD GL PDQXWHQ]LRQH UDFFRPDQGDWR

&DGHQ]D GL
PDQXWHQ]LRQH 3URFHGXUD GL PDQXWHQ]LRQH

2JQL XWLOL]]R � 3XOL]LD GHOO·DOORJJLDPHQWR GHO WRVDHUED

� RUH
� &RQWUROOR GHOOD ODPD
� 3XOL]LD GHOO·DOORJJLDPHQWR GHO WRVDHUED

�� RUH
� &RQWUROOR GHOOD ODPD
� &RQWUROOR GHOOD SUHVVLRQH GHL SQHXPDWLFL

�� RUH � ,QJUDVVDWH LO SLDWWR GL WDJOLR GHO WRVDHUED

3HU LO ULPHVVDJJLR

� &RQWUROOR GHOOD ODPD
� ,QJUDVVDWH LO SLDWWR GL WDJOLR GHO WRVDHUED
� &RQWUROOR GL FUHSH�XVXUD GHOOH FLQJKLH
� 3XOL]LD GHOO·DOORJJLDPHQWR GHO WRVDHUED
� 9HUQLFLDWXUD GHOOH VXSHUILFL XVXUDWH
� &RQWUROOR GHOOD SUHVVLRQH GHL SQHXPDWLFL

$WWHQ]LRQH

6H ODVFLDWH OD FKLDYH QHOO·LQWHUUXWWRUH GL DFFHQVLRQH� TXDOFXQR SRWUHEEH DYYLDUH LO PRWRUH H
IHULUH JUDYHPHQWH YRL RG DOWUH SHUVRQH�

3ULPD GL HVHJXLUH TXDOVLDVL LQWHUYHQWR GL PDQXWHQ]LRQH� WRJOLHWH OD FKLDYH GDOO·LQWHUUXWWRUH GL
DFFHQVLRQH H VWDFFDWH LO FDSSHOORWWR GHOOD FDQGHOD �R FDQGHOH�� $OORQWDQDWH LO FDYR LQ PRGR FKH
QRQ YHQJD DFFLGHQWDOPHQWH D FRQWDWWR FRQ OD FDQGHOD�



��

/DPD GL WDJOLR
3HU JDUDQWLUH XQD TXDOLWj GL WDJOLR RWWLPDOH� PDQWHQHWH
DIILODWD OD ODPD �R ODPH�� 3HU XQD PDJJLRUH FRPRGLWj GL
DIILODWXUD H VRVWLWX]LRQH q SUHIHULELOH FRQVHUYDUH DOPHQR
XQD ODPD GL ULFDPELR�

3HULFROR

/H ODPH FRQVXPDWH R GDQQHJJLDWH SRVVRQR
VSH]]DUVL H VFDJOLDUH IUDPPHQWL LQ GLUH]LRQH
GHOO·RSHUDWRUH R GL DVWDQWL� FDXVDQGR JUDYL IHULWH R
DQFKH OD PRUWH�

� &RQWUROODWH OD ODPD DG LQWHUYDOOL UHJRODUL� SHU
DFFHUWDUH FKH QRQ VLD FRQVXPDWD R GDQQHJJLDWD�

� 6H OD ODPD q FRQVXPDWD R GDQQHJJLDWD�
VRVWLWXLWHOD�

8QD ODPD SLHJDWD R GDQQHJJLDWD SXz VSH]]DUVL H
IHULUH JUDYHPHQWH YRL R JOL DVWDQWL�

� 6RVWLWXLWH VHPSUH FRQ XQD ODPD QXRYD OH ODPH
SLHJDWH R GDQQHJJLDWH�

� 1RQ OLPDWH PDL OD ODPD� H QRQ FUHDWH
LQWDFFDWXUH DJX]]H VXO WDJOLHQWH R VXOOD
VXSHUILFLH GHOOD ODPD�

$YYHUWHQ]D

&RQWUROOR GHOOD ODPD

�� 5LPXRYHWH LO WRVDHUED� YHGHUH 5LPR]LRQH GHO WRVDHUED�
D SDJLQD ��

�� &RQWUROODWH L WDJOLHQWL �)LJ� ���� 6H L WDJOLHQWL QRQ VRQR
DIILODWL R SUHVHQWDQR LQWDFFDWXUH� WRJOLHWH OD ODPD �R
ODPH� HG DIILODWHOD� YHGHUH $IILODWXUD GHOOD ODPD� D
SDJLQD ���

�� &RQWUROODWH OD ODPD �R ODPH�� LQ SDUWLFRODUH O·DUHD
FXUYD �)LJ� ���� ,Q FDVR GL GDQQL� XVXUD R VFDQDODWXUH
QHOO·DUHD �)LJ� ���� PRQWDWH LPPHGLDWDPHQWH XQD
QXRYD ODPD�

���

��

�

)LJXUD ��
�� 7DJOLHQWH

�� $UHD FXUYD

�� 8VXUD�VFDQDODWXUD

5LPR]LRQH GHOOD ODPD

�� 5LPXRYHWH LO WRVDHUED� YHGHUH 5LPR]LRQH GHO WRVDHUED�
D SDJLQD ��

�� &DSRYROJHWH LO WRVDHUED FRQ FDXWHOD�

�� 7RJOLHWH LO EXOORQH �FKLDYH GD ���µ�� OD URQGHOOD� LO
IHUPR H OD ODPD �)LJ� ���� ,Q VHGH GL ULPR]LRQH GHO
EXOORQH� SHU EORFFDUH OD ODPD q SRVVLELOH SRVL]LRQDUH
XQ EORFFR GL OHJQR WUD OD ODPD HG LO WRVDHUED�

�� &RQWUROODWH WXWWH OH SDUWL� 6RVWLWXLWHOH QHO FDVR LQ FXL
VLDQR GLIHWWRVH R GDQQHJJLDWH�

�

�
�

�

�

)LJXUD ��
�� %XOORQH

�� )HUPR �VROR SHU PXOFKLQJ�

�� /DPD

�� $OEHUR

�� 5RQGHOOD



��

$IILODWXUD GHOOD ODPD

�� $IILODWH L WDJOLHQWL GD HQWUDPEH OH HVWUHPLWj GHOOD ODPD
FRQ XQD OLPD �)LJ� ���� 5LVSHWWDWH O·DQJROD]LRQH
RULJLQDOH� /D ODPD FRQVHUYD LO SURSULR HTXLOLEULR
VROWDQWR VH YLHQH ULPRVVD XQD TXDQWLWj XJXDOH GL
PDWHULDOH GD HQWUDPEL L WDJOLHQWL�

�

)LJXUD ��
�� $IILODWH DOO·DQJROD]LRQH RULJLQDOH

�� &RQWUROODWH O·HTXLOLEULR GHOOD ODPD SRVL]LRQDQGROD VX
XQ ELODQFLDWRUH �)LJ� ���� 6H OD ODPD ULPDQH LQ
SRVL]LRQH RUL]]RQWDOH� q HTXLOLEUDWD H SXz HVVHUH
XWLOL]]DWD� ,Q FDVR FRQWUDULR� OLPDWH VROWDQWR LO UHWUR
GHOOD ODPD� 5LSHWHWH OD SURFHGXUD ILQFKp OD ODPD QRQ q
SHUIHWWDPHQWH HTXLOLEUDWD�

� �

)LJXUD ��
�� /DPD �� %LODQFLDWRUH

0RQWDJJLR GHOOD ODPD

�� 0RQWDWH OD ODPD� LO IHUPR� OD URQGHOOD HG LO EXOORQH
GHOOD ODPD �)LJ� ����

,PSRUWDQWH /D SDUWH FXUYD GHOOD ODPD GHYH HVVHUH
ULYROWD YHUVR O·DOWR� SHU JDUDQWLUH XQ WDJOLR FRUUHWWR�

�� 6HUUDWH LO EXOORQH GHOOD ODPD D ������ 1P�

�

�
�

�

�

)LJXUD ��
�� %XOORQH

�� )HUPR �VROR SHU PXOFKLQJ�

�� /DPD

�� $OEHUR

�� 5RQGHOOD

,QJUDVVDJJLR H OXEULILFD]LRQH
&DGHQ]D GL PDQXWHQ]LRQH H VSHFLILFKH

,QJUDVVDWH OD PDFFKLQD RJQL �� RUH GL HVHUFL]LR RSSXUH
RJQL DQQR� RSWDQGR SHU O·LQWHUYDOOR SL� EUHYH� ,QJUDVVDWH
SL� GL IUHTXHQWH LQ DPELHQWL SDUWLFRODUPHQWH SROYHURVL R
VDEELRVL�

7LSR GL JUDVVR� *UDVVR XQLYHUVDOH�

,QJUDVVDJJLR

�� 'LVLQQHVWDWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR H VSHJQHWH LO PRWRUH SRUWDQGR OD FKLDYH
GL DYYLDPHQWR LQ SRVL]LRQH ´2))µ� 7RJOLHWH OD FKLDYH

�� 3XOLWH JOL LQJUDVVDWRUL FRQ XQ FHQFLR� 7RJOLHWH HYHQWXDOL
WUDFFH GL YHUQLFH GDYDQWL DJOL LQJUDVVDWRUL�

�� &ROOHJDWH DOO·LQJUDVVDWRUH XQ LQJUDVVDWRUH D SUHVVLRQH�
3RPSDWH LO JUDVVR QHJOL LQJUDVVDWRUL�

�� 7HUJHWH LO JUDVVR VXSHUIOXR�

3XQWL GL LQJUDVVDJJLR

�� /XEULILFDWH JOL DOEHULQL GHOOD ODPD� LO EUDFFLR GHOOD
SXOHJJLD WHQGLFLQJKLD HG L FXVFLQHWWL GHOOD UXRWD
OLPLWDWULFH �)LJ� ����

P������

)LJXUD ��



��

&LQJKLD GL WUDVPLVVLRQH GHOOD
ODPD
5LPR]LRQH GHOOD FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD

�� 5LPXRYHWH LO WRVDHUED� YHGHUH 5LPR]LRQH GHO WRVDHUED�
D SDJLQD ��

�� 7RJOLHWH OH YLWL GL PRQWDJJLR GHL FDUWHU GHOOD SXOHJJLD
HG L FDUWHU GD HQWUDPEH OH SXOHJJH GHOOD ODPD �)LJ� ����

�� 7RJOLHWH OD FLQJKLD GDOOH SXOHJJH �)LJ� ����

1RWD� 1HL FDVL LQ FXL VL GHEED XWLOL]]DUH TXHVWR SLDWWR GL
WDJOLR SHU OXQJR WHPSR FRQ O·DOWH]]D GL WDJOLR LPSRVWDWD D
�� PP R PHQR� VL FRQVLJOLD GL XWLOL]]DUH OD SXOHJJLD GL
FRPDQGR D GXH JROH� 8WLOL]]DWH OD SXOHJJLD GL FRPDQGR D
GXH JROH FRQ OD FLQJKLD QHOOD JROD LQIHULRUH SHU PLJOLRUDUH
OD GXUDWD XWLOH GHOOD FLQJKLD� FRQ O·DOWH]]D GL WDJOLR
LPSRVWDWD DL YDORUL LQIHULRUL� 5LYROJHWHYL DO &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR GL ]RQD�

0RQWDJJLR GHOOD FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD

�� 0RQWDWH OD QXRYD FLQJKLD DWWRUQR DOOH SXOHJJH GHOOD
ODPD HG DOOD SXOHJJLD WHQGLFLQJKLD�

�� 0RQWDWH L FDUWHU GHVWUR H VLQLVWUR GHOOH SXOHJJH FRQ OH
YLWL GL PRQWDJJLR �)LJ� ����

�� ,QVWDOODWH LO WRVDHUED� YHGHUH ,QVWDOOD]LRQH GHO WRVDHUED�
SDJLQD ��

�

�

�

�

P������

)LJXUD ��

9LVWD GDOO·DOWR
�� &DUWHU GHOOD SXOHJJLD

�� 3XOHJJLD WHQGLFLQJKLD

�� &LQJKLD GHO WRVDHUED

/DYDJJLR GHO VRWWRVFRFFD GHO
WRVDHUED
'RSR RJQL XWLOL]]R� ODYDWH LO VRWWRVFRFFD GHO WRVDHUED SHU
SUHYHQLUH O·DFFXPXOR GL VIDOFLR HG RWWHQHUH XQD PLJOLRUH
TXDOLWj GL PXOFKLQJ H GLVSHUVLRQH GHOOR VIDOFLR�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH SLDQD�
GLVLQVHULWH OD SUHVD GL IRU]D� H VSHJQHWH LO PRWRUH
SRUWDQGR OD FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH ´2))µ�

�� $YYLWDWH LO UDFFRUGR SHU IOHVVLELOH DOO·HVWUHPLWj GL XQ
IOHVVLELOH GD JLDUGLQR� FROOHJDWH LO UDFFRUGR SHU
IOHVVLELOH DO UDFFRUGR GL ODYDJJLR GHO WRVDHUED� TXLQGL
DSULWH O·DFTXD �)LJ� ����

1RWD� $SSOLFDWH XQD SHOOLFROD GL JHODWLQD D EDVH GL
SHWUROLR VXOO·DQHOOR WRURLGDOH GHO UDFFRUGR GL ODYDJJLR SHU
IDFLOLWDUH O·DFFRSSLDPHQWR H SURWHJJHUH O·DQHOOR VWHVVR�

�� $EEDVVDWH LO WRVDHUED DOO·DOWH]]D GL WDJOLR PLQLPD�

�� 6HGHWHYL VXO VHGLOH HG DYYLDWH LO PRWRUH� ,QVHULWH OD
SUHVD GL IRU]D H IDWHOD IXQ]LRQDUH SHU XQR�WUH PLQXWL�

�� 'LVLQVHULWH OD SUHVD GL IRU]D H SRUWDWH OD FKLDYH GL
DYYLDPHQWR LQ SRVL]LRQH ´2))µ SHU VSHJQHUH LO
PRWRUH�

�� &KLXGHWH O·DFTXD H VWDFFDWH LO UDFFRUGR GDO IOHVVLELOH H
GDO UDFFRUGR GL ODYDJJLR�

1RWD� 6H GRSR LO ODYDJJLR LO WRVDHUED QRQ q SXOLWR�
ODVFLDWHOR LQ DFTXD SHU �� PLQXWL� H ULSHWHWH O·RSHUD]LRQH�

�� 5LDYYLDWH LO WRVDHUED H IDWHOR IXQ]LRQDUH SHU XQR�WUH
PLQXWL SHU HOLPLQDUH O·DFTXD LQ HFFHVVR�

�
P������

�

�

)LJXUD ��
�� 5DFFRUGR GL ODYDJJLR

�� *LXQWR

�� )OHVVLELOH



��

8Q HYHQWXDOH UDFFRUGR GL ODYDJJLR URWWR R
PDQFDQWH SXz HVSRUUH YRL HG DOWUH SHUVRQH DO
ULVFKLR GL HVVHUH FROSLWL GD RJJHWWL� R GL YHQLUH D
FRQWDWWR FRQ OD ODPD� ,O FRQWDWWR FRQ RJJHWWL
VFDJOLDWL R FRQ OD ODPD SXz SURYRFDUH JUDYL OHVLRQL
R PRUWH�

� 6RVWLWXLWH LPPHGLDWDPHQWH XQ HYHQWXDOH
UDFFRUGR URWWR R PDQFDQWH SULPD GL ULXWLOL]]DUH
LO WRVDHUED�

� 7DSSDWH LO IRUR �R IRUL� GHO WRVDHUED FRQ EXOORQL
H GDGL GL EORFFDJJLR�

� 1RQ LQILODWH PDL OH PDQL R L SLHGL VRWWR LO
WRVDHUED R QHOOH DSHUWXUH GHO WRVDHUED�

$YYHUWHQ]D

5LPHVVDJJLR
�� 3XOLWH DFFXUDWDPHQWH GD VIDOFLR H VSRUFL]LD OD WHVWDWD H

O·DOORJJLDPHQWR GHOOD YHQWROD� (OLPLQDWH VIDOFLR�
PRUFKLD H IDQJKLJOLD GDOOH SDUWL HVWHUQH GHOOD
PDFFKLQD� LQ SDUWLFRODUH GDO PRWRUH� GDO GLDIUDPPD GL
VHSDUD]LRQH H GD VRSUD LO WRVDHUED�

,PSRUWDQWH /D PDFFKLQD SXz HVVHUH ODYDWD FRQ
GHWHUJHQWH QHXWUR HG DFTXD� 121 87,/,==$7( /$1&(
$' $/7$ 35(66,21(� 1RQ XWLOL]]DWH XQD TXDQWLWj
G·DFTXD HFFHVVLYD� LQ SDUWLFRODUH LQ SURVVLPLWj GL TXDGUR
GL FRPDQGR� OXFL� PRWRUH H EDWWHULD�

�� 5DVFKLDWH LO JUDVVR H OD PRUFKLD DFFXPXODWLVL VRWWR LO
WRVDHUED� TXLQGL ODYDWH LO WRVDHUED FRQ XQ IOHVVLELOH GD
JLDUGLQR�

�� &RQWUROODWH OH FRQGL]LRQL GHOOD ODPD �R ODPH�� YHGHUH
/DPD GL WDJOLR� D SDJLQD ���

�� &RQWUROODWH OH FRQGL]LRQL GHOOD FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD�

�� ,QJUDVVDWH LO SLDWWR GL WDJOLR� YHGHUH ,QJUDVVDJJLR H
OXEULILFD]LRQH� SDJLQD ���

�� &RQWUROODWH H VHUUDWH WXWWL L EXOORQL� L GDGL H OH YLWL�
5LSDUDWH R VRVWLWXLWH OH SDUWL GLIHWWRVH R GDQQHJJLDWH�

�� 5LWRFFDWH WXWWL L JUDIIL R OH VXSHUILFL PHWDOOLFKH
VYHUQLFLDWH� /D YHUQLFH SXz HVVHUH RUGLQDWD DO &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR GL ]RQD�

�� 5LSRQHWH OD PDFFKLQD LQ XQD ULPHVVD R LQ XQ GHSRVLWR
SXOLWR HG DVFLXWWR� 7RJOLHWH OD FKLDYH GHOO·LQWHUUXWWRUH
GL DYYLDPHQWR H FRQVHUYDWHOD LQ XQ OXRJR IDFLOH GD
ULFRUGDUH� &RSULWH OD PDFFKLQD FRQ XQ WHOR SHU
SURWHJJHUOD H PDQWHQHUOD SXOLWD�



��

/RFDOL]]D]LRQH JXDVWL
352%/(0$ 3266,%,/, &$86( 5,0(',

9LEUD]LRQL DQRPDOH� �� /D ODPD �R ODPH� q SLHJDWD R
VTXLOLEUDWD�

�� 6RVWLWXLWH OD ODPD �R ODPH��

�� ,O EXOORQH GL ILVVDJJLR GHOOD
ODPD q DOOHQWDWR�

�� 6HUUDWH LO EXOORQH GL ILVVDJJLR
GHOOD ODPD�

�� , EXOORQL GL ILVVDJJLR GHO PRWRUH
VRQR DOOHQWDWL�

�� 6HUUDWH L EXOORQL GL ILVVDJJLR GHO
PRWRUH�

�� 8QD GHOOH SXOHJJH GHO PRWRUH�
GHO WHQGLFLQJKLD R GHOOD ODPD q
DOOHQWDWD�

�� 6HUUDWH OD SXOHJJLD LQWHUHVVDWD�

�� /D SXOHJJLD GHO PRWRUH q
GDQQHJJLDWD�

�� /D FLQJKLD GL WUDVPLVVLRQH q
XVFLWD GDOOD SXOHJJLD�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

�� 0RQWDWH OD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD H
FRQWUROODWH FKH OD SXOHJJLD GHO
WHQGLFLQJKLD H OH JXLGH GHOOD
FLQJKLD VLDQR LQ SRVL]LRQH
FRUUHWWD�

/D ODPD �R ODPH� QRQ JLUD� �� /D FLQJKLD GL WUDVPLVVLRQH GHOOD
ODPD q XVXUDWD� DOOHQWDWD R
URWWD�

�� 6RVWLWXLWH OD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD�

�� /D FLQJKLD GL WUDVPLVVLRQH q
XVFLWD GDOOD SXOHJJLD�

�� 0RQWDWH OD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD H
FRQWUROODWH FKH OD SXOHJJLD GHO
WHQGLFLQJKLD H OH JXLGH GHOOD
FLQJKLD VLDQR LQ SRVL]LRQH
FRUUHWWD�

$OWH]]D GL WDJOLR QRQ XQLIRUPH� �� /D SUHVVLRQH GHL SQHXPDWLFL
QRQ q FRUUHWWD�

�� *RQILDWH L SQHXPDWLFL DOOD
SUHVVLRQH FRUUHWWD�

�� ,O WRVDHUED QRQ q OLYHOODWR� �� 5HJRODWH LO OLYHOODPHQWR ODWHUDOH
H ORQJLWXGLQDOH GHO WRVDHUED�

�� ,O VRWWRVFRFFD GHO WRVDHUED q
VSRUFR�

�� 3XOLWH LO VRWWRVFRFFD GHO
WRVDHUED�



��




